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VXEPDULQHVDQGV\VWHPVIRUERUGHUPRQLWRULQJDQGFRQWURO3URMHFWVWKDWLQYROYHWKHFRQVWUXFWLRQRIVXFKPHDQVDUH
LQHVVHQFHKLJKO\FRPSOH[EHFDXVHWKH\DUHXQLTXHDQGLQYROYHH[WHQGHGVFKHGXOHVDQGKLJKFRVWV7KHUHIRUHWKH
LPSURYHPHQWDQGLPSOHPHQWDWLRQRIULVNPDQDJHPHQWWRROVDQGWHFKQLTXHVLQODUJHGHIHQVHSURMHFWVLVFHQWUDO
7KHSUHVHQWVWXG\DLPVDWGHVFULELQJWKHSURFHVVRIWKHGHVLJQRIDV\QWKHWLFULVNPRGHOIRUSURMHFWVRIPLOLWDU\
VKLSEXLOGLQJLQ%UD]LOFRQWDLQLQJWKHPDLQULVNHYHQWVFDXVHVDQGDVVRFLDWHGHIIHFWVWKDWPD\DIIHFWWKHVXFFHVVRI
WKHVHSURMHFWVLQWHUPVRIFRVWVDQGGHDGOLQHV7KLVSURFHVVLQYROYHGDWWKHRXWVHWDQH[WHQVLYHOLWHUDWXUHUHVHDUFK
DLPHG DW FROOHFWLQJ DQG FUHDWLQJ DQ LQLWLDO OLVW RI ULVNV FDXVHV DQG UHODWHG HIIHFWV IROORZHG E\ DQ DQDO\VLV WR
VXPPDULVHDQGVFKHPDWLFDOO\JURXSWKHULVNV)LQDOO\DTXHVWLRQQDLUHZDVDSSOLHGWKURXJKWKH'HOSKLPHWKRGWRD
SDQHORIH[SHUWVRIWKH1DY\RI%UD]LOLQYLWHGWRDQDO\VHDQGDVVHVVWKHSURSRVHGPRGHO,WLVEHOLHYHGWKDWWKHPDMRU
FRQWULEXWLRQRIWKLVVWXG\LVUHODWHGWRWKHLPSURYHPHQWRISURFHVVHVWRSUHGLFWDQGFRQWUROYDULRXVWKUHDWVDQGWKHLU
SRVVLEOHHIIHFWVZKLFKZLOODOORZWKHDQWLFLSDWLRQRIUHVSRQVHVDQGWKHUHGXFWLRQRIXQFHUWDLQW\
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UHIHUULQJWRWKHLQIODWLRQDQGWKHFKDQJHVLQSURMHFWUHTXLUHPHQWVE\WKHJRYHUQPHQWDVVRPHWKHRULJLQVRIWKHVH
SUREOHPV,Q WKHVHFRQGDUWLFOHZKLFKUHSRUWVDFDVHVWXG\E\&KULVWLDQVHQDQG7KUDQH LQYROYLQJ WKHDQDO\VLVRI
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$QRWKHUUHOHYDQWREVHUYDWLRQUHIHUV WR WKHUHGXFHGQXPEHURIDUWLFOHVDQGGRFXPHQWVIRXQGDGGUHVVLQJULVNV LQ
GHIHQVHSURMHFWVRQO\QLQHFRPSDUHGWRWKRVHUHODWHGWRVKLSEXLOGLQJSURMHFWVZLWKDQGV\VWHPVGHYHORSPHQW
DQG LQWHJUDWLRQZLWK7KLV ILQGLQJ VXJJHVWV WKDW WKHUHPD\EHDJUHDWHU FRQFHUQRI WKHSULYDWH VHFWRUZLWK WKH
LPSURYHPHQWRIULVNPDQDJHPHQWIRFXVLQJRQUHGXFLQJFRVWVDQGGHDGOLQHVLQLWVSURMHFWVZKHQFRPSDUHGWRWKH
SXEOLFVHFWRU7KHSUHVVXUHVDQGGHPDQGVLQYROYLQJWKHSULYDWHVHFWRUE\WKHYDULRXVVWDNHKROGHUVPD\FRQWULEXWH
WRIXUWKHUVWXGLHVWKDWDGGUHVVWKHLPSURYHPHQWRIWHFKQLTXHVDQGWRROVWKDWFDQDYRLGRUUHGXFHWKHRFFXUUHQFHRI
HYHQWVWKDWPD\WKUHDWHQWKHVXFFHVVRILWVSURMHFWV2QFRQWUDU\WKHVPDOOQXPEHURIDUWLFOHVUHODWHGWRGHIHQVHULVNV
VHHPVWRJRLQWKHRSSRVLWHGLUHFWLRQWRWKHQHHGRIWKHVHFWRU
6XUYH\0HWKRGRORJ\
3.1. Delphi survey method 
7KH'HOSKLPHWKRGLVDIRUPDOFRPPXQLFDWLRQWHFKQLTXHGHVLJQHGWRREWDLQWKHPD[LPXPDPRXQWRIXQELDVHG
RSLQLRQVIURPDSDQHORIexperts7KLVPHWKRGLVVXLWHGWRH[WUDFWWKHexpertYLHZWRZDUGVDJLYHQVXEMHFWWKURXJK
VHYHUDOURXQGVRILQWHQVLYHTXHVWLRQQDLUHVLQWHUVSHUVHGZLWKFRQWUROOHGRSLQLRQIHHGEDFNWRFRQVROLGDWHWKHUHVXOWV
RIHDFKURXQGDQGUHLQWURGXFHWKHPLQWRWKHVXEVHTXHQWURXQG,QHDFKURXQGDQ\RIWKHUHVSRQGHQWVPD\UHYLHZ
WKHDQVZHUVRULJLQDWHGIURPWKHSUHYLRXVLWHUDWLRQV7KHLWHUDWLYHQDWXUHRIWKHSURFHGXUHJHQHUDWHVQHZLQIRUPDWLRQ
E\ WKH DSSUDLVHUV LQ HDFK URXQG DOORZLQJ WKHP WRPRGLI\ WKHLU DVVHVVPHQWV DQG SURMHFW WKHP EH\RQG WKHLU RZQ
VXEMHFWLYHRSLQLRQV
7KH FKRLFH RI 'HOSKL PHWKRG IRU WKLV UHVHDUFK LV MXVWLILHG IRU WZR UHDVRQV IHDVLELOLW\ VLQFH WKH DXWKRU LV
JHRJUDSKLFDOO\GLVWDQW IURPWKHSDUWLFLSDQWVDQG WKHPHWKRGGRHVQRW UHTXLUHPHHWLQJVRUJDWKHULQJVXQOLNHRWKHU
UHVHDUFKWHFKQLTXHVXVHGWRFROOHFWDVVHVVPHQWVDQGRSLQLRQVIURPH[SHUWVVXFKDVWKHIRFXVJURXSDQGWKHQRPLQDO
JURXSDQGWKHDGYDQWDJHRISUHVHUYLQJWKHDQRQ\PLW\VLQFHLQ WKHPLOLWDU\DUHQD WKHKLHUDUFK\RIDSDUWLFLSDQW
ZKHQNQRZQPD\ LQKLELW WKHRSLQLRQRIRWKHUV HVSHFLDOO\ WKHRQHV IURP ORZHU UDQNV ,Q WKLVZD\ WKHSRWHQWLDO
SUREOHPRI
SRZHUDQGDXWKRULW\
LVSUHYHQWHG
,QRUGHUWRXQGHUVWDQGKRZWKH'HOSKLPHWKRGKDVEHHQXVHGLQWKHOLWHUDWXUHRQULVNDVVHVVPHQWDVHDUFKZDV
FDUULHGRXWLQWKHODVWILYH\HDUVLQRQOLQHGDWDEDVHVRIQXPHURXVMRXUQDOVIRUDUWLFOHVWKDWXVHGWKH'HOSKLPHWKRG
IRU ULVN DVVHVVPHQW WKURXJK D FRPELQDWLRQ RI WKH NH\ZRUGV ³'HOSKL´ DQG ³ULVN DVVHVVPHQW´2I WKH  DUWLFOHV
IRXQG  XVHG WKH'HOSKLPHWKRG WR DVVHVV ULVNVZLWK H[SHUWV 7KUHHPDLQ FULWLFDO DVSHFWV RI WKHPHWKRGZHUH
UHVHDUFKHGLQWKHVHDUWLFOHV7KHILUVWRQHFRQFHUQVWKHVDPSOLQJWKDWLVWKHQXPEHURISDUWLFLSDQWVDQGWKHSURILOHRI
WKHSDQHORIH[SHUWV/XGZLJPHQWLRQVWKDWWKHPDMRULW\RI'HOSKLVWXGLHVZHUHDSSOLHGWRDQXPEHUEHWZHHQDQG
UHVSRQGHQWV$UPVWURQJUHFRPPHQGVWKDWWKHVL]HRIWKHJURXSLVDURXQGILYHWRSHUVRQV,QQLQHRIWKH
DUWLFOHVUHVHDUFKHGWKH'HOSKLPHWKRGZDVDSSOLHGWRDJURXSHTXDOWRRUORZHUWKDQSDUWLFLSDQWV
5HJDUGLQJ WKHexperts¶SURILOH WKH VHOHFWLRQFULWHULD DUH HVVHQWLDO DQG DUHGLUHFWO\ UHODWHG WR WKHYDOLGLW\RI WKH
VWXG\+RZHYHU HYHQ WKRXJK WKH SUHFRQGLWLRQRI H[SHULHQFHZDV FRQVLGHUHG IRU WKH VHOHFWLRQ RI WKH H[SHUWV LQ
YLUWXDOO\ HYHU\ UHVHDUFKHG DUWLFOHV WKH FRQFHSW LV TXLWH YDJXH DQG VXEMHFWLYH ,Q QLQH DUWLFOHV LW ZDV QRW FOHDUO\
SUHVHQWHG WKHGHILQLWLRQRI H[SHULHQFHDV D FULWHULRQ IRU WKH VDPSOH VHOHFWLRQ VXFKDV IRU H[DPSOH WKHPLQLPXP
WLPH RU QXPEHU RI SURMHFWV LQ ZKLFK WKH expert SDUWLFLSDWHG ,Q MXVW ILYH DUWLFOHV WKHUH ZDV WKH
FRQFHUQWRUHIHU LQGHWDLO WR WKHVHFULWHULD7KHVHFRQGFULWLFDODVSHFWUHIHUV WRFRQVHQVXV'LIIHUHQWFULWHULD
ZHUHIRXQGLQWKHOLWHUDWXUHIRUGHWHUPLQLQJWKHOHYHORIFRQVHQVXVZKLFKVHHPVWRFRQILUP+HLNRVWDWHPHQWWKDW
WKHUH LV VWLOO QR JHQHUDO SDWWHUQ RI KRZ WR PHDVXUH FRQVHQVXV LQ 'HOSKL VWXGLHV 6RPH VWXGLHV KDYH FRQVLGHUHG
SHUFHQWDJHPHDVXUHVRIDJUHHPHQWDVDFULWHULRQIRUFRQVHQVXV2WKHUDXWKRUVKDYHFRQVLGHUHGWKHVWDELOLW\RIWKH
UHVSRQVHVEHWZHHQWZRVXFFHVVLYHURXQGVIRUWKHFRPSOHWLRQRIWKHSURFHVV0HDVXUHVRIFHQWUDOWHQGHQF\ZHUH
DOVR XVHG LQ WZR DUWLFOHV DVVRFLDWHGZLWK RQH RUPRUHPHDVXUHV RI GLVSHUVLRQ&RQVHQVXV FULWHULD KDYH EHHQ
ZLGHO\XVHGLQRWKHUILHOGVFRUSRUDWHJRYHUQDQFHDQGLQIRUPDWLRQWHFKQRORJ\VXFKDVWKHPHGLDQDQGLQWHUTXDUWLOH
UDQJH,45$,45PHDQVWKDWDWOHDVWRIDOORSLQLRQVDUHZLWKLQSRLQWLQWKHVFDOHDQGWKLVLQGLFDWRULV
JHQHUDOO\ UHJDUGHGDV VXLWDEOH IRU D IRXURU ILYHSRLQWV VFDOHDQG LV DFFHSWHGDV DQREMHFWLYHDQGDFFXUDWHZD\ WR
GHWHUPLQHFRQVHQVXV$QRWKHUZLGHO\UHFRJQLVHGPHWULFLV.HQGDOO¶VFRHIILFLHQWRIFRQFRUGDQFHW7KLVLVDQ
LQIHUHQWLDO VWDWLVWLFDO PHDVXUH DQG PD\ EH XVHG WR HVWLPDWH DJUHHPHQW EHWZHHQ UDWHUV 7KLV PHWULF DOORZV
GHWHUPLQLQJLQDUHDOLVWLFZD\LIDQ\FRQVHQVXVZDVDFKLHYHGLILWLVLQFUHDVLQJDQGLWVUHODWLYHIRUFH$FFRUGLQJ
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WR WKLV DXWKRUW PHDQV ZHDN DJUHHPHQW W PHDQV PRGHUDWH DJUHHPHQW DQGW PHDQV VWURQJ
DJUHHPHQW+RZHYHUWKLVPHWULFLVVXLWDEOHIRUFDOFXODWLQJWKHOHYHORIFRQVHQVXVZKHQLWLQYROYHVRUGLQDOYDULDEOHV
)RUQRPLQDOYDULDEOHVOLWHUDWXUHGHVFULEHVWKHH[WHQVLRQRIWKHNDSSDPHWKRGFDOOHG)OHLVV¶NDSSDNIRUWKHFDVHV
ZKHUHWKHUHDUH WKUHHRUPRUHUDWHUV9DOXHVRIN OHVV WKDQPHDQZHDNDJUHHPHQWEHWZHHQDQGDUH
FRQVLGHUHGPRGHUDWHEHWZHHQDQGPHDQVXEVWDQWLDODJUHHPHQWDGGLWLRQDOO\YDOXHVDUHKLJKHUWKDQPHDQ
DOPRVWSHUIHFWDJUHHPHQW
7KHODVWLVVXHFRQFHUQVWKHQXPEHURIURXQGV/LWHUDWXUHVKRZVWKDWWKUHHLWHUDWLRQVDUHLQPDQ\FDVHVHQRXJKWR
FROOHFWWKHQHFHVVDU\LQIRUPDWLRQDQGUHDFKDOHYHORIFRQVHQVXV7KLVLGHDVHHPVWRPHHWWKHUHVHDUFKFDUULHGRXW
JLYHQWKDWIURPWKHDUWLFOHVUHVHDUFKHGVHYHQDWWDLQHGWKHGHVLUHGOHYHORIFRQVHQVXVLQWZRURXQGV
DQGWKUHHRWKHUUHTXLUHGWKUHHURXQGVWRFRQFOXGHWKHSURFHVV,QRQO\RQHDUWLFOHFRQVHQVXVZDVDWWDLQHGLQD
VLQJOHURXQGDQGLQWKUHHRWKHUDUWLFOHVWKHQXPEHURIURXQGVDSSOLHGFRXOGQRWEHLGHQWLILHG
3.2. Selection of the experts and consensus level
7KLVVWXG\XVHGDVDPSOHFRPSRVHGRIH[SHUWVRIWKH1DY\RI%UD]LOZLWKPLQLPXPILYH\HDUV¶H[SHULHQFHLQ
DWOHDVWRQHRIWKHIROORZLQJIXQFWLRQVVKLSEXLOGLQJVXSHUYLVLRQPDQDJHPHQWWHDPVQDYDOV\VWHPVH[SHUWSURMHFW
PDQDJHUV RU DGYLVRUV EHLQJ DOO WKHVH DFWLYLWLHV FRQQHFWHG WRPLOLWDU\ VKLSEXLOGLQJ )XUWKHUPRUH WKH UHVSRQGHQWV
VKRXOG KDYHSDUWLFLSDWHG LQ DW OHDVW WKUHH SURMHFWV RI WKLV QDWXUH$ FRPELQDWLRQRIPHWULFVZDV DOVR VHOHFWHG WR
DVVHVVWKHOHYHORIFRQVHQVXVQHHGHGIRUWKHFRPSOHWLRQRIWKHSURFHVVDLPLQJDWREWDLQLQJPRUHUREXVWUHVXOWV)RU
WKHVHWRIRUGLQDOYDULDEOHVLWZDVHVWDEOLVKHGWKDWDDQDWOHDVWPRGHUDWHWVKRXOGEHIRXQGEDORZGLVSHUVLRQ
UHSUHVHQWHGE\D,45VKRXOGEHREWDLQHGIRUHDFKLWHPDVVHVVHG5HJDUGLQJWKHVHWRIQRPLQDOYDULDEOHVDDQDW
OHDVWPRGHUDWHNLQGH[VKRXOGEHIRXQGEDKLJKHUDJUHHPHQWGLUHFWHGWRDSDUWLFXODUSRLQWRQWKHVFDOH
VKRXOGEHREWDLQHGIRUHDFKQRPLQDOYDULDEOH,IWKHVHVLWXDWLRQVGLGQRWH[LVWWKHSURFHVVZRXOGHQGZKHQWKHUHZDV
QRFKDQJHRIVWDQFHVEHWZHHQWZRVXFFHVVLYHURXQGV
3.3. Collection of data
7KHGDWDZDV FROOHFWHG WKURXJK DQ RQOLQH TXHVWLRQQDLUH VWUXFWXUHG DURXQG WKUHHPDLQ TXHVWLRQV7KH ILUVWZDV
UHODWHGZLWKWKHSHUFHSWLRQRIKRZRIWHQHDFKULVNRUFDXVHFRXOGDIIHFWWKHVXFFHVVRIDSURMHFWIRUWKHFRQVWUXFWLRQ
RIDPLOLWDU\VKLS7KHDVVHVVPHQWZDVFDUULHGRXWRQWKHEDVLVRID/LNHUWSRLQWVFDOHZKHUHSRLQWFRUUHVSRQGV
WR³1HYHU´WR³6HOGRP´WR³6RPHWLPHV´WR³2IWHQ´DQGWR³$OZD\V´5HJDUGLQJWKHLQWHUDFWLRQVEHWZHHQ
ULVNVDQGFDXVHVWKHTXHVWLRQZDVGLUHFWHGWRZDUGVWKHSHUFHSWLRQRIWKHGHJUHHRIDJUHHPHQWRQWKHSRVVLELOLW\WKDW
WKHVH LQWHUDFWLRQV RFFXUUHG LQ WKLV NLQGRI SURMHFWV DQG IRU VXFK D/LNHUW SRLQW VFDOHZDV XVHGZKHUH SRLQW 
FRUUHVSRQGVWR³,VWURQJO\GLVDJUHH´WR³,GLVDJUHH´WR³8QGHFLGHG´WR³,DJUHH´DQGWR³,VWURQJO\DJUHH´
)LQDOO\DWKLUGTXHVWLRQDLPHGDWDVVHVVLQJSRVVLEOHHIIHFWVLIHDFKHYHQWULVNRFFXUUHGZDVSUHVHQWHG)RUWKLVODVW
DQDO\VLV IRXUPXOWLSOH FKRLFH RSWLRQVZHUH DYDLODEOH ³6FKHGXOH GHOD\V´ ³&RVW RYHUUXQV´ ³6FKHGXOH GHOD\V DQG
FRVWRYHUUXQV´DQG³1RQHRIWKHDERYH´$WWKHHQGRIWKHHDFKVHFWLRQZDVLQFOXGHGVSHFLILFILHOGVIRUWKHLQFOXVLRQ
RIQHZULVNVFDXVHVHIIHFWVRULQWHUDFWLRQVDQGFRPPHQWVRUDGGLWLRQDOFRQWULEXWHVE\UHVSRQGHQWV
3UHOLPLQDU\UHVXOWVDQGGLVFXVVLRQ
7KHILUVWURXQGKDGDWRWDOGXUDWLRQRIGD\VDQGDUHVSRQVHUDWHRI3UHOLPLQDU\UHVXOWVDWWDLQHGE\WKH
HQGRIWKHILUVWURXQGVXJJHVWDZHDNFRQVHQVXVW DQGN VWDWLVWLFDOVLJQLILFDQFHS&RQFHUQLQJ
WKHPHDVXUHVRIORFDWLRQDQGGLVSHUVLRQRIHDFKDVVHVVHGLWHPZHREWDLQHGD,45WRYDULDEOHVDQGDQDQVZHU
FRQYHUJHQFHRIRYHURQDOOQRPLQDOYDULDEOHV
$IWHU REVHUYLQJ WKH UHVXOWV LW ZDV QHFHVVDU\ WR DQDO\VH WKH SRVVLEOH UHDVRQV IRU WKH ORZ OHYHO RI FRQVHQVXV
DWWDLQHG+HQFHWKHIROORZLQJK\SRWKHVHVZHUHDQDO\VHG
D$FFHVV WR LQIRUPDWLRQ ± ,Q WKH LQVWUXFWLRQV IRU ILOOLQJ LQ WKH TXHVWLRQQDLUH H[SHUWVZHUH LQYLWHG WR EHFRPH
DZDUH RI WKHPHDQLQJ RI HDFK ULVN FDXVH DQG HIIHFW PDGH DYDLODEOH WKURXJK D OLQN LQVHUWHG LQ WKH ERG\ RI WKH
TXHVWLRQQDLUH$IWHU UHVSRQVHV KDYH EHHQ UHFHLYHG HDFK UHVSRQGHQWZDV FRQWDFWHG E\ WHOHSKRQH DQG DVNHG LI LQ
DQVZHULQJWKHTXHVWLRQQDLUHKHVKHKDGXVHGWKHGHILQLWLRQVSXWIRUZDUGLQWKHOLQNDVDJXLGHWRKLVKHURSLQLRQV
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2IWKHUHVSRQGHQWVHLJKWGLGQRWGRVRRQWKHJURXQGVWKDWWKHTXHVWLRQQDLUHZDVTXLWHH[WHQVLYHDQGWKHDFFHVV
WRWKHOLQNLQHDFKVHFWLRQZRXOGLQFUHDVHFRQVLGHUDEO\WKHWLPHQHHGHGWRILOOLQWKHTXHVWLRQQDLUH&RQVHTXHQWO\WR
YHULI\WKLVK\SRWKHVLVWKHDJUHHPHQWFRHIILFLHQWVZHUHFDOFXODWHGRQO\IRUWKHUHVSRQVHVIURPWKHSDUWLFLSDQWVZKR
UHIHUUHG WKDW WKH\KDGXVHG WKH ILOH WR VXSSRUW WKH UDWLQJV$JOREDO OHYHORIFRQVHQVXVRIW ZDVREWDLQHG
DOWKRXJKVWLOOEHORZWKHFRQVLGHUHGPRGHUDWHOHYHOW7KLVGLIIHUHQFHLQGLFDWHVWKDWWKHQRQDFFHVVWRWKH
GHVFULSWLRQ RI WKH ULVNV DQG FDXVHV E\ WKHPDMRULW\ RI SDUWLFLSDQWVPD\ KDYH EHHQ D OLNHO\ UHDVRQ 7R VROYH WKLV
SUREOHP ZH ZLOO LQFOXGH LQ WKH VHFRQG URXQG TXHVWLRQQDLUH XQGHU HDFK ULVN HYHQW RU SRVVLEOH FDXVH D VKRUW
GHVFULSWLRQZLWKWKHPHDQLQJRIHDFKRQHRIWKHP
E*URXSLQJDQGV\QWKHVLVRIWKHULVNV±7KHSURFHVVRIJURXSLQJDQGV\QWKHVLVRIWKHULVNHYHQWVDQGWKHFDXVHV
REWDLQHGIURPWKHOLWHUDWXUHPD\KDYHUHGXFHGWKHEUHDNGRZQRIWKHLQIRUPDWLRQWRWKHSRLQWRIPDNLQJLWWRREURDG
DQG GLIILFXOW WR DVVHVV DOORZLQJ GLIIHUHQW LQWHUSUHWDWLRQV 7KLV K\SRWKHVLV LV VWUHQJWKHQHG E\ WKH VXJJHVWLRQV SXW
IRUZDUG E\ WZR UHVSRQGHQWV DW WKH HQG RI WKH ILUVW TXHVWLRQQDLUHZKLFK SURSRVH WKDW DGGLWLRQDO GHWDLO VKRXOG EH
SURYLGHG 7R VROYH WKLV SUREOHP ZH ZLOO LQVHUW GHVFULSWLRQV RI HDFK YDULDEOH LQFOXGLQJ H[DPSOHV DQG VRPH
DGGLWLRQDOFRPPHQWVPDGHE\WKHH[SHUWV
F&DUGLQDOLW\RIWKHVFDOH±$SRVVLEOHGLIILFXOW\IRUWKHUHVSRQGHQWVGLIIHUHQWLDWHEHWZHHQWKHSRLQWVSDUWLFXODUO\
EHWZHHQWKHH[WUHPHVSDLUV³,VWURQJO\GLVDJUHH´DQG³,GLVDJUHH´FRXOGMXVWLI\WKHORZOHYHORIFRQVHQVXV7R
WHVWWKLVK\SRWKHVLVWKHVFDOHVZHUHJURXSHGLQWRWKUHHOHYHOVDQGDQGDQHZYDOXHRIWZDVREWDLQHG
W 'HVSLWHWKHLQFUHDVHLQWKHRYHUDOODJUHHPHQWWKHUHZDVQRVXEVWDQWLDOYDULDWLRQ)XUWKHUPRUHIRUWKHVHW
RIULVNHYHQWVERWKWKHOHYHORIFRQVHQVXVDQGWKHOHYHORIVLJQLILFDQFHZHUHIDLUO\ZRUVH7KHUHIRUHWKLVK\SRWKHVLV
LVQRWMXVWLILHG
G'LIIHUHQW SHUFHSWLRQV DERXWZKDW LV D SURMHFW VXFFHVV ±7KH GLIIHUHQW SHUFHSWLRQ RI KRZ RIWHQ HDFK ULVN RU
FDXVH FRXOG DIIHFW WKH VXFFHVV RI D PLOLWDU\ VKLSEXLOGLQJ SURMHFW SURYLGHV WKH H[SHUWV WKH SRVVLELOLW\ RI KDYLQJ
GLIIHUHQWLQWHUSUHWDWLRQVRIZKDWZRXOGEHUHJDUGHGDVWKHVXFFHVVRIDSURMHFW)RUH[DPSOHVRPHUHVSRQGHQWVPD\
KDYHFRQVLGHUHGDVWKHVXFFHVVRIWKHSURMHFWRQO\WKHGHOLYHU\RIWKHILQDOSURGXFWUHJDUGOHVVRIKDYLQJFRPSOLHG
ZLWK WKHSODQQHGGHDGOLQHRU FRVWV2WKHUVPD\KDYHFRQVLGHUHG WKHTXDOLW\RI WKHSURGXFW DV WKH VXFFHVV IDFWRU
7KHVHGLIIHUHQWLQWHUSUHWDWLRQVPD\KDYHFRQWULEXWHGGLUHFWO\WRWKHGLVSHUVLRQRIWKHUHVSRQVHVDQGWRDORZOHYHORI
FRQVHQVXV 6R DV WR DVVHVV WKLV K\SRWKHVLV H[SHUWVZHUH FRQWDFWHG DQG DVNHG DERXWZKLFK GHILQLWLRQ RI ³SURMHFW
VXFFHVV´WKH\KDGXVHGWRDQVZHUWKHTXHVWLRQQDLUH2IWKHWKUHHFRQVLGHUHGWKHGHOLYHU\RIWKHVKLSUHJDUGOHVV
RI KDYLQJ FRPSOLHG ZLWK WKH SUHGLFWHG FRVWV DQG GHDGOLQHV QLQH FRQVLGHUHG WKH FRVW DQG GHDGOLQH YDULDEOHV DV
VXFFHVVIDFWRUVDQGILYHDOVRFRQVLGHUTXDOLW\7KHUHIRUH WRUHGXFH WKHSRVVLELOLW\RIGLYHUJHQFH LQ WKH UHVSRQVHV
GXHWRWKHVHGLIIHUHQWLQWHUSUHWDWLRQVWKHGHILQLWLRQRIVXFFHVVZLOOEHLQFOXGHG
&RQFOXVLRQ
7KH ZRUN SURSRVHG ZLOO FRQWULEXWH WR UHGXFLQJ WKH JDS LQ WKH OLWHUDWXUH UHJDUGLQJ VWXGLHV WKDW IRFXV RQ WKH
DSSOLFDWLRQRIULVNPDQDJHPHQWWHFKQLTXHVDQGWRROVLQPLOLWDU\VKLSEXLOGLQJ7KLVVWXG\GHYHORSHGDV\QWKHWLFULVN
PRGHO IRU VXFKSURMHFWV GHVLJQHG RQ WKH EDVLV RI ULVNV FDXVHV DQG HIIHFWV IRXQG LQ WKH OLWHUDWXUH DQG DWWHPSW WR
YDOLGDWHLWWKURXJKWKHDSSOLFDWLRQRID'HOSKLTXHVWLRQQDLUHWRH[SHUWVRIWKH1DY\RI%UD]LO,WLVH[SHFWHGWKDWWKLV
PRGHOEHDFFHSWHGLQWKHQH[W'HOSKLURXQGDQGPD\KHOSSURMHFWWHDPVLQLGHQWLI\LQJDQGDQDO\VLQJULVNVLQIXWXUH
SURMHFWVRIWKHVDPHQDWXUH
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